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ABSTRAK 
ANALISIS STABILITAS NILAI TUKAR RIIL DI CHINA, INDONESIA, 
MALAYSIA, THAILAND, DAN AMERIKA SERIKAT (1987-2015): 
PENDEKATAN MODEL DINAMIK PANEL DATA 
 
Hevelyn Priscillia Sarijowan 
F0113048 
 
Penelitian ini bertujuan untuk melihat pengaruh cadangan devisa, financial 
deepening, suku bunga riil, dan terms of trade (TOT) terhadap nilai tukar riil (real 
exchange rate/ RER) di China, Indonesia, Malaysia, Thailand, Amerika Serikat. 
Periode penelitian adalah tahun 1987 hingga tahun 2015. Penelitian ini 
menggunakan pendekatan model dinamik panel data. Model tesebut dicerminkan 
oleh fixed effects dengan general least square dan partial adjustment model 
(PAM).  
Hasil dari penelitian ini baik dalam jangka panjang maupun dalam jangka 
pendek menunjukkan bahwa cadangan devisa dan suku bunga riil mempunyai 
hubungan negatif dan berpengaruh signifikan terhadap nilai tukar riil. Sementara 
itu,  financial deepening dan terms of trade memiliki hubungan positif terhadap 
nilai tukar riil. Masing-masing negara memiliki konstanta yang berbeda-beda 
yaitu China memiliki nilai konstanta rata-rata sebesar 1,32, Indonesia rata-rata 
sebesar 3,094, Malaysia rata-rata sebesar 1,082, Thailand rata-rata sebesar 1,676, 
dan Amerika Serikat rata-rata sebesar 0,977. 
Rekomendasi dari penelitian ini adalah menjaga jumlah cadangan devisa, 
meningkatkan sektor keuangan, menjaga kestabilan suku bunga riil, dan berhati-
hati dalam melaksanakan kebijakan perdagangan internasional. Kemudian, bagi 
penelitian selanjutnya dapat melakukan penelitian dengan menambahkan atau 
menganti dengan variabel lain yang dapat mempengaruhi nilai tukar riil dan dapat 
mengintrepretasikan dengan model estimasi lain agar hasil dalam penentuan nilai 
tukar riil dapat lebih bervariasi. 
 
Kata Kunci: RER, Moneter, Model Dinamik Panel Data.  
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ABSTRACT 
ANALYSIS OF REAL EXCHANGE RATE STABILITY IN CHINA, 
INDONESIA, MALAYSIA, THAILAND, AND UNITED STATES (1987-2015): 
DATA PANEL DYNAMIC MODEL APPROACH 
 
Hevelyn Priscillia Sarijowan 
F0113048 
 
The study objectives were determined the effect of foreign exchange 
reserves, financial deepening, real interest rates, and terms of trade (TOT) on the 
Real Exhange Rate (RER) in China, Indonesia, Malaysia, Thailand, USA. The 
research period is 1987 to 2015. This study was used a data panel dynamic model 
approach. The model was reflected by fixed effects with general least square and 
partial adjustment model (PAM).  
The study results both in the long and short terms were indicated that 
foreign exchange reserves and real interest rates have a negative relationship and 
significant effect on the real exchange rate. Meanwhile, financial deepening and 
terms of trade have a positive relationship to the real exchange rate. Each country 
has different constants that China has constant value average of 1.32, Indonesia 
of 3.094, Malaysia of 1.082, Thailand of 1.676, and the United States of 0.977.  
The study recommendations were maintained the amount of foreign 
exchange reserves, improve the financial sector, maintain the stability of real 
interest rates, and be careful in implementing international trade policy. Then, for 
further research can do research by adding or replacing with other variables that 
can affect the real exchange rate and can interpreted with other estimation 
models in order determining the real exchange rate can be more varied. 
 
Keywords: RER, monetary, data panel dynamic model. 
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